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FE. £, HEIEER, X, Ko, Wos s FHE 9.99%. 5.29%. 3.12%F
221%, Bl 7.02%; BRETTHE, EWEFLRI, FXEFEETRE
THEEE, £, BEEFLEMETEELRAME15.36%F 8.94%, HFH~
. HEZR. ARTMEE 549 702 21.58%. 6.94%. 2.85%H 0.56% (I,
A 20,

2023 4, ETEHBETEIEATRERIREZFURAZEH, REEA
B — L H—THAE. £—NE&: 20234 4WE7A 130, EEBREMERK
Z. WHMEEZFRBAY R A, RTKFSMEUK HA YCC B 5FE ¥
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ey £ EHN T, ETAEKE 101~106 R 8K 5. HE, 3 AF4T L ANAE
BEELRAETHENBERT L, MERKEC AR “BL” —KkE, REX
TEKHHE ERGLNBEERE; FoHE: 202347 14HE10A3H, %
EEFHELTH A ERAERANRES T, ETHEK K LK, 59994 % =E
107.07, Bt L# 733%. £F, RTAFAMETLOTNES X THEEHE
BARE—K. EZNB: 2023510 A4 BEH K, ERAELKBTARHE
fnE HF ZHRERE, ELHRARBEEZE 10138, £AELT E—HE LK
WBE. £0HHTH 144307 B F 149.372, Bl 3.39%. BE K%k, £7TH
BBUREES. —FE, FELFHERE, AR TN, ETHELET
fTEA: Z—FH, £ERFEATRIMETHR, EARKAITTRHETE
BRIEEAWART, EnEHEE LKA,

-:llil 120 "0.00 1.30
31.50 115 i
-0.50 1.20
3.00 110
2.50 M 105 -1.00 1.10
2.00 100
1 50 95 -1.50 1.00
1.00 0 200 0.90
I] :I._- 3_1 S T = =-i-=-' S g s SE55 5 ‘I: S S ESESEESEE5
B17 £xnsEK5EMGHZ B18 RULCELERXBEMAZL
6 If._)ﬂ 180
. 160 =
e 140 [P
4.00 120 —
:“| Ila] —
2.00 ;'_-u Jr—
1.00 - —
——EAHE —REEE) 108
H19 BALELX\BHRAE B 20 2023 Q4 & FILELE/R
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R B
Al E

—
|
2L 7P A —
—
i 41 o ] -—
Fl 4 5 ) -—
R It ==
RN -
it =
Lk ]
Ly
b=
it il |
L j4 1
TR -
R i 64 =
MBS -
o —
[LoE | =t v —
Hom ——
A e
(R AL
40% -300% “20% -10% 0% 10% 20%

B21 20235 PILETR

(=) PRAZBERE, ARTRIMAE)RB

%% 00
Ll 120
2.00
75+ =110
6.50
/ = 100 0.00
6.5 90
7.00
6 - 80 00
=70
400 7.50
- T D =TS =0 =
60 i e Sl i A i i s e b
$35=233525352335= SSSScooodouygagg
ES5Sggoogdddasgy | SRAS I S8 NN G NGRS
FILFL A AR R R AR R AL R AR AR — TVE
e R — ME|
e (1]} UL METG RN IR — i : o
—— E i ]

B2 ARFILEHEXAHHK B23 ARFILEEFEAE

$AER KR : wind.

2023 FFNEE, PEMZMERHE, ARTELETPMEEHA 2.85%, AK
TMIEEEAFRERB. HN 2023 F24, P 10 FHERMNZREAHARTILE
B, BT EHEAEREABERATIRANE, LR EXHEAEERETRZART
TELt. BRFZERAZTNH, ARTILEAREREFZHEH-K@RME-/D
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BRE=ZANE. $—WE&: 1 AE3 A, ARTLFEEALT6TETORH
Bihe —FF, £EFEHY. WEURBTL AN XERAE L TES; §
"B 4AZE10R, XEZAHKETHAREFHTHEMA, 10 FHEHFA
AW AT, ARTILEE 68714 7.32, Btz 6.10%, ARTEERAR
BEA; F=ME&: WAZ12A, *EEKETH TTURRELTHREL, 10
FHEMARALEE, ARTICES 732 # % 7.09, Bit A1 3.18%, AR
W EEA AR, 2024 F, EERAETAHERT, ARTLESKRTAA,
(EEH A EEERRETESEARTREES.

= EHBRETHFER
(=) &REZRT EAREHK

2023 FHEWEE, XRFITMLREIERTEREEK. 230X TIRE
BERARTBRKL O MELTHNTH, ERFIALRRTLEEKLR LK, HLP,
ERZABHE ——HIATEE. B T Y REFYE 500 1854 5] Lk
13.56%. 12.48%7%1 11.24%; #% = 74% DAX 5%, B CAC40 55, BIMEH#
R 5 BT 100 5 80 A L3 8.87%.5.72%F1 5.42%; A H A 225 8% L ¥ 5.04%.
FrkW g H, & F Sensex30 1B AR F # RTS 38 K 4 A] L& 9.74%F0 7.53%.
FEWHEAEHES THAS, £, PFE300HBH. FAARFELR S AT
# 7.00%, 3.31%F1 5.62%; {EAEH T ¥ 4.28%.

AN 2023 F2F, 2RRTEERABLEK, XETHRABEFRTHIHAE
Frk. 2023 24, MSCI 22453 Bt £ 20.09%, ZiAFFHiEH L 21.11%,
BB LK 7.04%. M TREATY, AHA7EREE. HE 225 ¥
500 B KB R ET, 45 LK 43.42%. 28.24%70 24.23%. & E 2023 £H£ K, #
=AM P E A T B A7 3%, STk R E AR 500 5B E S
2022 FMM G e R EmE. BARTEBA+FRERERIN, HE 225 H/HE 1
A—BEmB33EHLLTEE FTHATHEFEK, £F Sensex30 #55k L #
18.74%, LM EL/N\F Lk, & ZH RTS #568b L# 11.63%. PREHFH
EEERELRRETHFRALK, H4, €LLREH. ELHEH. 7&E 300
fe i fo P R AR B Bt T B 19.41%. 13.82%. 11.38%7F 8.47%.
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&1 2023 FA4RIBBRERMEZHL (%)

2023 4 Q4 Q3 Q2 Q1
LD RS S e o 43.42 13.56 4.12 12.81 16.77
Ryt HE 225 183K 28.24 5.04 -4.01 18.36 7.46
PR /R 500 R%L 24.23 11.24 -3.65 8.30 7.03
MSCI RiETiH 21.11 9.50 -2.99 6.60 6.96
25 TAE DAX $5 %L 20.31 8.87 -4.71 3.32 12.25
MSCT 4=k $5 %) 20.09 10.68 -3.81 5.58 6.84
BKITIX STOXXS0 /#8485 | 19.19 8.31 -5.10 1.95 13.74
71K Sensex30 54 18.74 9.74 1.66 9.85 -3.11
(132 CAC40 53K 16.52 572 -3.58 1.06 13.11
TETHT Tk T35 45 3L 13.70 12.48 -2.62 3.41 0.38
RIGHIE 2552 5 BT 100 54X 13.31 5.42 -3.64 0.99 10.45
% 7 RTS 551 11.63 7.53 2.51 -1.39 2.70
MSCI # 2% i 5 5L 7.04 7.45 3,71 -0.08 3.55
BECE R 100 1521 3.78 1.65 1.02 -1.31 242
FuFgRERE -3.70 -4.36 -2.86 -2.16 5.94
MR -8.47 -3.31 -7.42 422 6.75
IR 300 FE %L -11.38 -7.00 -3.98 -5.15 4.63
BRAE R TR 3L -13.54 -5.79 -8.32 -5.97 6.45
ERAEE £ 11 -13.82 -4.28 -5.85 H27 3.13
Gl MR %L -19.41 -5.62 -9.53 -7.69 2.25

(=) BAFAR A=A R T EBIR X RIS

5,000

—— - - e - + e - - e -y -
2020-01 2020-06 2020-12 2021-06 2021-12 2022-06 2022-12 2023-06
— EENEEI T U TESHEE —— EESReETS00ENGE) — EESumsSisaEm

— EEETNSES10E (R G

# &R K : wind.

B 24 XBEREHRBAY
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2023 FWEE, XBRERERATTERMARAETAT, BHXBRABRHE.
2023 F M2 E, *EEKEBETATRATFA EHME 2024 548 750 f& & 7,
# 5 E K 10 FHERFEM 10 A #h 5% & H AE TT8iL 100BP, £HEK
AER 3., A5 500 155K Bit EHKA8 11%. ATV E, RAERET L THAE 9%,
FR10MTYF, —FEABTHRAEH~TLREKE 18%, EREEATLE
i 5 R KA 17%.

AN 2023 445, FEEAERBEHAFYE 500 T EFK. L+, 475 500

& # PE K 12.2%, & ¥ #5 EPS K 7.8%, Tl A7 500 15 ¥k & 4 £ 7% 24.2%
AL NTUKRE, 2023 FRAEZAHRTE, 2ARAAEL, 6iF
fo E T B 102%. 4.8%A01 22%; A& T 8 MRk T, FRAEKA. &f
R4 Fad ikl HFKIEER, 25 EHK 56.4%. 54.4%F 41.0%, 8 HHEEH
B, Hb, REAELEER. ERY 500 55 24% 8@, B CHEK”
(R, W%, Meta, TLEF, Alphabet, FEFAFEHH) TREL 15%. %
fRis & F LRI 246%, €l 2001 4 DLk K ¥ 18; Meta £ 184%, €L
UK A SF EKIE; FHrdr, D%, Alphabet, #3KF3E R 49 7] EHK A 130%.
77%. 57%. 57%%0 54%.

&2 2023 FARE 500 BEETLEA (%)

2023 £ Q4 Q3 Q2 Ql
(EPSE %N 56.39 17.38 -6.21 16.93 21.49
AR S 54.36 9.90 3.59 12.82 | 20.18
AT 7% 41.04 12.79 -5.50 1431 15.76
SRE 24.23 11.24 3.65 |830 | 7.03
Tk 16.04 11.83 -5.00 6.01 3.03
e 10.23 8.87 -5.04 2.76 3.75
b 9.94 12.43 -0.72 4.83 -6.05
F s 7= 8.27 18.07 -9.97 0.80 1.04
BeiT tRfi 0.30 5.13 2231 2.51 -4.72
H i 2.16 4.54 -6.37 -0.20 0.16
fes -4.80 9.62 13.57 -1.79 -5.57
ARl -10.20 7.82 -10.28 -3.26 -4.04

HAFERF: wind, BELBERERELTHE,
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* A Damodaran X 5 5 € # & %4 47 & 500 15 & 0 28 AT 16 & 2 47 o
Damodaran % %! & %t 4 2 it 3% 3 4 it I 3 45 (£ 4% 2 ——DDM (Dividend Discount
Model) B1—Ff§ E. BRENMEFTHAAKI LRI 2. Damodaran HH
BEAIMNE: REANFANGERKNMEAN FZERKARTERNE (K&
BA)., REXE:

o E(C) E(Ciisa)

L A+RY T (R=g)(A+ R

HEd, PHYURMBREME (REREAEKD;

CAXRREtFHALR, BEREFEN,

R A J 5% 2R 46 U B 45 &

gs AR N FRAHKE;

GHAKBRERKE,

EEHEKME: E(C)= Co*x(1+g)° 1<t<N;

ERERKWME: EC)=ECy+*A+gD)"™" t>N;
BERGEN: ERP= R—rp v ATRRAR, BEHR 10 FHER¥%E

N#EHERS 4.

ERHELE Y, BANEKERE: (1) REASERAHKE; 2) £k L
REEFIE; 3) KEAEEKE; (1) BEXNREMN ERP. RATET 2023 £ 10
A1 BMAATTRERREEIE, i+ HEEFEH THE 500 385 A EME.

RESKEEEHFRE: (1) £T Factset WHFEERARRE, BRikkK
KSEBFIHKEN 85%. HEREMIEKE N 5.5%~10.5%; (2) K¥K 10 FHE
FR R A 4%, EEHREE A 3%~5%; (3) KB EHEEY 5%, LHAF
BA K Eu T T4 GDP KEHKE 4% QuiEKER%ERZLE), F5
&% X |8 & 4%~6%; (4) ERP % 5%, it & 10 4 ERP #fE 4 5.35%, BE/RK
X 8 A 3%~7%

EAGEERETR, YaARE S0 BHTHMEINEAEE, KELLS
¥ &AW, # 1t Damodaran A £ 5, #F& 500 1550y W ENEF T 4927.75,
12 A 31 B 446 K 4769.83 & 3.31%, A TAEENRKHE. kEFHAE
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EFBAFARBHBRARR B, 78 500 4525009 A AN ES T 4927.75, AHRT
9 A 31 HfsfE 3961, RERA, TEAETARKRS FAAEKE S 7% £ 8.5%,
T3 TR R & 4.50%% E 3.88%. HExEEK TAEEHARE —ZFHEN
HET, =AAESCEER TTEASHNREARRA, Bt 2024 FXBRE
FWEH.

M9, K=

(=) ke RBIA LT 20

B 2023 4, HafMEBERELTHSE, KEERT =R LK, AR T,
20234 1A, HaMEASE 2022 FRERMMERELIRKER RNHKSE, E
FEAK, 2 ARXEEKEETRIMN., FREETETH, ZHETHENA,
HEeMETHAELT 1| ANLHHKE. #A3 AF, FEETL AN EE
LA, eNEFLEKEESA. SAZE 10 A4, MalaEf R4y, H
HHBRRAEERBE FSERFEEIR, TH 55 “higher for longer” Hy K % F
ZH, REeNETHE MX—NE, ARTHEAEE, FUFLEFES,
HEHAEE. 10 AFHEFR, R&HE LK. EWRANE 2023Q3 2%k &/
WHHEFTHE, “BETCENEUFR, EoMEEER”. A% LK E
Bl RAZTH, B FLEA N ER; BEHNEE X B EKMEBEE TR

HA T2
2100 490
480
2050
470
2000 460
50
1950 4
440
1900 430
420
1850
410
1800 : : - - - - — 400
o [ T v < [ o aQ o - o -
Ok B e e e & e & e & &
ci [ o ci o ol oi o o [ ol
& a8 & a & & & F a B & & &
s CGEon/&A) e o/, )

B 25 2023 Fx4eMEEP
#AERRK: wind, BRESHREARFER T I,
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RE 2024 %, EeMEPARABERS 1T, 12 A FOMC 20+, £HiE
Eititfe Rt K E . EEARTRET, ERAREETREMET TT, B
HaehErm. i, YHHEFRRERE, ERZANURLKREERTES
HEFEL (LE2), F2EHNER. U MANEEE~RMALEE A,
2024 F, BERABFAERMAGTL, EWmEEALRFWNEETHEE, HE4
MeEHMBF %, ERESy, LrEaHffERz AnZRMERE4d, — 2%
M A EIRR KRR, TR EREAERELENEFRATH S HE
R EMIEE, NI HEcKBRAS. —AXEMEEA, BWEEFFMA
HEERE, AXEtSBARXEAARERAT . FRE| MW £E
MBS EFREGB R E, MBI R TRELEFRREEZF M. =
REECPIRGRWHB T, REFTHLZABR MELFHERSTHF AN,

500

400

300

200

100

0

! J 1 1 1 ! ] ] 1 1
ol o = v o 0 N o i o | — N o S N O = 0 O
TS S @S 9 S F 2 I 378 §s 8 I g
T L T < EO <t T = Y o EOY o N o Y o SN o H (R o TR . (N = TR . N o CONN - o N < DO . W
o N < [ R ! IO o o SO o SN o Y o S < S < RNE < B o N o BN o B <. M o RO <. N o N <. |
= & = = [} o =) [} = = =} = [ == B = = = [} <= <=
NN NN N AN NN NN NN NN

W SER AT S N ()
B 26 BAZAMARERETHER IS
HAEARR: wind, BREREAERDEEIL,

(=) BAHLRES, —FEAEFRTITESY

2023 4, BB ABBRTUL =B, $—BRZ1EZ6ANERES
T, WHEEEEHF P, AFETEETEREHELRE, RBHAT
FRAEEA; MHBRUAEEHFECEZE KRBT RENEAEHFUREHK
HHRERR. F_NBRRTEIANFE LT, REEaHEFH, BV ER
REFAALEFHERFREENKECATREE., SRR I10AZES
K, WM EF T %7 E, B~ HARE, B 11 A 30 H OPEC+X i 89 2024
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F—FERFUHRRAFHR~E, BTTIHH: FRkAim, UFEEKE
ERFRXKF . BAMEA EERF Koy E R G, EREREHE, THM
HA B S 4 R BT B, RIS 1 T U

100

95

90

85

80

75

70

65 | T T T T T T
= o o - 3 b2, 2 £ o & S = ™ p,
e o o - o o o - - - o o -+
= o e & s ol = o o o o o =
&1 & ] =1 &1 5] 1 = = =1 ] ] ]

— MEFFDd(ZE 7o/ FEEWTI(ZETT/HH)

A 27 2023 FoamthtYy

HAEXRR: wind, BXREREREFEH T LT,

B 2024 £, A F W, OPECHALNBFEAEST K. E—RFAFHER
FREFTH, LwFBRESRAREHATCER; E_RLFUAFHRD FER
Zp Ry OPEC+, XF R FHMTE~mENTH. B R4
2024 F—FERRT KRB E, EREFEREHBFPEMHELE, FE—R
IR i, 277 2023 Fo@THEKE, 2024 £ EEH T & @~
HBMRK, XEHTERT R — RN HEEK, TasuBEEARBE W,
RMBAFEEH AR, EEXFHHEZ. KA, EAREL XA,
LHRET, LR RTTRASKEERFENRE, XEABHFHEE
ARZEEF TAEARBAEREZ MM KE RNFTEFL, EFHETE,
flEEb&E M RAR, HEmMKEEERTESN. MEHEFT, 2024
FREEE. RFHA LR ZZENALE, YEEEHR LB EAFES., &7
REEAE, RI#LTEEEEAARXE, ¥ZXZHEHFLR. i, 7F
KEEGRZANAELF R RERE, FRAET A e Rm . Ba
XE, 2024 FHNMHKEEBES, FEFEFRTITEA.
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(=) EBAEME & S RANH A

2023 4, ANBARESTLES, £HTUS;HENME. F—HEE 2023
F1ESHA, ST EREHEEE, ENEFE7TH R, 5l 9HE N HRE EAT;
BEEEexihFiRE. GHHFEEEE, X XBEHE ML, FNFMERE.
F_MBZE6ET7 AR, X—HE 8 6 AMEERS LR RB WKL
EREEFMEITE, TEXFERERTHARETH. F=NBEEZE10
B, #B#EAERE, 518 “higher for longer” Fifl, 5 F—MEEZRERA,
MFpANTERES., FONMEE 10 A THEFR, 2EEKZHEFIESR, xF
BEEmTHEE, FREESEALE, EANEFES.

9500

9300 74000
9100 72000
8900 20000
8700
8500 68000
8300 66000
8100 64000
7900
,,

7700 62000
7500 GO0

= & @ $ ¥ v & ® o S = a8 =

h B B Bk & & B & & & B & =

o o o o o o o o o o o o a

X 8 &8 8 8 8 &§8 &8 8 8 8 &8 s

LME$R(Z= 7o/0d) SPSE(TT/ME, )

A28 2023 £EHAEP

KRR : wind, BEEERERERET L,

W — B MR REENE, AR BMERER, HMEEZEEFHM
WERE. RE2024 5, MRXBMEWTHTEREARN, FANeRRIERE
REABA. REFH, LT RANAREFFERANTH, ST —HIAFH
Y Ffg ey 5H, MEXLTBEMRTE, FIEELEEHBMm. Ry
H, PFEEAFTRKAERIEK, ta LR ELARELTRENE, B,
FRFREEZTHAFEND, B EREFRKBRFAMEIEA, LFEeTHE
ER. ERFEARFANERT, FATBABNYHETHN. Hib, KB
WEEAR RERANXZECER, ERETHW, FNANTRES; BER
REFTH, ARELREF LY.
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(W) &7 64 FE KR8, M8 HKRER

2023 &, KT EMBEBARTUSF A0 E. KB 2022 5 11
ARSZE223F3 A, %95 M LK. TERZFRTEZURHLE. ¥4
ZHFBEEE, IUHGTEFHEC. F_NBAIAZCH, 8 TFHW &KX
RO BMELRE, KT EMEABEL. FZNEN6AZEER, BX£E
Fame, TEERNERRERY, RN FESEAM B TRBMIEN, SPHF
ITERESE LA, KBRETHEQL, ETHRTEEFR, %7 2 NEEF E .

1,050
143 1.000
135 950
900
125
850
115 800
750
105
700
95 - - - 650
T 9 2 T Y L€ 5 B 2 2 = o =
oo o o o o o - o o -+
a4 o o o 4o 4o o o o o o d 4o
IS bl & & IS IS &1 &1 &1 & & & &
— B0 A g 58 (32T /) BRI B R (o /mE, 5D

B 29 2023 85 okt

#IEERR: wind, BEREZRERARFEHTHEE,

B2 2024 &, BB FW, MERT FHTER”, DAT LEERAKE,
FERT L&A, —FHFETRESRA. B, SARBREEK, 47
EHRETRITBRAAE. WKW, ERFH~TLH G EFFHRET, £
Ay, W B, NFEFAEXE; EARKE RPFMHAFEET, MM
EFWREARSRE, BERER; BERL, XEH. RFH. HE. HEFEX
AT ERRHEERRERE, BAFRFZALHTLE . FREAEFAT RER
A, BmEBRERTBREMIN, Bt 2024 47 7 0% 7 K%

(B) XEPRAZX—FTITES

2023 £, AEMBFIARBEETR, EFE/LERKIT. 2023453 A, 77
—ZENEMNEG R, MEPHATETHOHA X, AKEABEEZREEERXZE
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B%, BTASEBALEREN, BRATMERETH. B2 6 A, EHBEAX
EHOREME, XOHEMETE, THEZSEERBELE. MEXEAY
FRRAEMN, ERFHHAAFALMERKEF. ZAIANUG, RE#M
MEHR, BEEATHEAMEY, BEXATHRY, BnxERTREFE
REEN, AEFPHEATT. BA 10 AEHTHHEEXEATME, EF
IHETATREERER, DFEEAINEEERLS.

1600
1550
1500
1450
1400
1350
1300
1250

1200

g

(023-01

023-0

023-0
3-09

119

024-01

023-04
023-05
023-0¢
2023-08
023-11
023-1

2023-07
2023-10

ol

]

2

2
2023-03
.
-
:

;

,

™ 7

o

SR S INE b FRWE )

B30 2023 Xk EHHAY

‘BOT

FAERF: wind, BREBRE X EEBLTEE,

RE2024 F, HEFFHMRE. RAAEH, EBAEFETHEHE L
Fr, EFREFTFERE 0NN KE, HEB 2024 FMAENERERS
FEF. 202425 FEMETH T 2024 F4 5 A4, aTWEREERA
T 2£2024 FEFER, HAHFEZTNPHTRRD, XEFEFERE,
Fled, RIE\EXERLIH (USDA) WM, EEMERAFTEH—¥ TH, B
(TNENF A EXHTEHRE, N4 E=FFEEAINMETBETH—F
TaEH.

(%) BRI EIHERT KA

2023 £, EAMBALBETAT, ETH, K#., BTHRN=ZEEH. 2023
£1FE4H, EXMBEARRE. X—NEHELBHENRE, EE 2023 E£—F
EHE, EXMERAEAREEERFRRATARAIKE, XET EXMNME
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REFHAF. #AN4AUE, BER_EFZXERKBARY, XEHFEXHET
BB AEE I, RemF|ITAEXRNME T, 20035 AE8 A, EXME
R, TEREHELHEAD. FUMREEI /PR ERBALCERER, €A%
MEARBRRE, EXMEEREA LS. SAZEFR, EXNBERTTES
E%. ¢ AE, @REKRGEERATLR, HAZE~EXLRKHKH, =ED
gLt MERTE, EEFFREERT ARFFERLZBHEFBREE,
ARFRTH TR, EARELVFERENE, AN IREAELRAEAERE
K, RERREEFHEANBFETH.

3000

2900

2800

2700

2600

2500

2400

2300
= ol o = b = % =2 - = ol =
O A O
ol o i o al e o ol Cl ol cl ol ol
&1 =1 &1 = = = 1 &1 &~ & & &l 1

— R AR (A H)
B 31 2023 SR AMKEAS
BHE 2024 F, HE. FH, ERLFANRFHHEL, EAREEXE —
A#EODE, EHATEMERTAGELTH _ELTRKNMHE, BEFELAXTER
AEARMEATEHENL. BENEKREFRAETRALETEK, XE%RE 2024 §F
EEXMELEFHEATROEE, HETTXEKIETH.

. HFED
(—) 2023 FmFE X~ @M

WIS &0 — 5%, WEXRFTHREEEFFRE LK. U TAUL
% HRE (LE32), &E 2023 £, WAFTRT 42265.19 #70, 2023 F47
% 154.23%; DAKIdTF 2281.47 £5T, 3K 2022 4 F A E %k 89.97%. Rk
&, 2023 FHNREEZTUAELS A ZAHE&:
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50000 3000

45000 2800
40000 ig:i: i
35000 o
30000 00
25000 1800
20000 :2:::
15000

1200
10000 T T T T 7 T T i ] 1000

—_ [ ] o < wy = - oo =) = —_ o —
5 ~ 5 5 ~ ~ 5 - = T bt i 5
r, (ag o r, !"" o, o o~ o (o] o o o i
d o o o o o o o o 9 o o g
Lo | o~ [ | L | o (| (| ™~ ™l [ | o (] (|
P e
Sitcoin:|Z # 1/r(35 70) —— Ethereum: MU (370, A

B 32 AT RRRGHEAY

W # kiR : CoinMarktetCap, B X L5 ARERT.,

(1) 2023 41, X E—F FIX R BT F=EHFm, mEx=NEAK
BT, 203 FMNE4AFE, FETEEERER. LB AR 0 THR
FEEFE, WERFTHRAERHEKE, MEEELIK. EiFE, 3 AwELRE
TEXEZERTEAAEAIRTEETHNER, ExXER/FNARR LEIET 4
BARHEL, FRARSERERF-HPEFNNARE, B —FHBERBRT H
NELEsFIETETERANER AR, DETHEEFOHEBNFEA. B,

R BhAE T Jo 4 — BBt 8] fm i Ry EiK. Mg, 2023 FMATE EY K
RE#EEZ—, Al £ DeFi. GameFi. NFT, DAO, % #4249 % 4 & 5L
RE, $XETAIERMIEF S HR KT EMBERG TR,

(2) 2023554 AZ10 A, WRTRUAGNERERS. L P 2EHY
WESERETRAKAH.6 A, ZEEH#X %% R4 (SEC) [/ T &4 Coinbase
NEERBHAZEEMBYIEF L4, H K Solana, Cardano f Polygon %1% %
mEHFE; s, TRk —HFEH BNB fn BUSD M % % SECH &, BHX—
B B[] A 55 R AR E K.

(3) 2023 £ 10 A ZF K, WRTAKFSIMEX~NEEF LA, XE
ERGEETHUAEMETIARETF BRI¥SIW. FES8A20H, KEES
SEC Byt ki, HE AL P, SEC o tuie T #A % ETF ML K E
¥ GBTC e At mIAK ETF Bk 2 “RT AR ELHH . X —HRE%®

ol
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AT ETF (YRt ABE R 2R H A M. 10 A 25 H, £XEHFRERS
FH N E (DTCC) Wah F M T WREBH TR K ETF DURE, FETF
METHETERAANTY S — S . SHEN, BEUARERETEES
wERRFTRRT Sy BEF K. ERFEERAT, AT DT LK 70%,
UASFEmELF Mz L. BEAETHHNBKEHESES, ELAT 2023
FAALEABURES ZENA (Layer-2) R E, UATHNESRATE
Ty Afu .

Bal, FTIK ETF BT KM 2024 4 1 A 10 H3K/E SEC &, N
XE. Bk, BN, REFNRAFAFENFSH4BAEL. REEW, LET
HRETF W BR—ERXTS, —7l, BAF G AL T REN S EER
HHhET, RERLT ARBETHNER, FATREHAANTY; EEHE 2024
F4RBTHRN, XIREGHRETNE. B, BEANMNFENLILLET
EFAHMARBEMRZT, gk BHEZXBESEEXS, A THETK
Hegrfk, X, SXRETETWENEA, CLREGEAEFTa#®
Sk, wE 33 B, &A144T T USDT. USDC. DAI. BUSD M #f X & £ f&
RMdE. TULHA, 2023 FURBTEEREER™. AXE=RF (XEE
FERRETOURRELEEANER =T HERZDH, RETHFEFETIE,
2023 £ 9 A 30 B XFERINE 1159.8 2= 0. MEA 10 A LIk, BE&FHAAT A
RETF BT, RETFELRE LA, RE2023 FRRRE A 5.67%,
N A TR R R E A

140 100
135 _,’—/_f 80
130

60
125

40
120 W-\‘

115 20
110 — — 0
- Q4 @ ¥ ¥V ¥ o BT @ S = o =
N Y G SR A O T S o B -

[ B~ B~ S = N~ S = Y~ B -~ B = S~ Y = B < N s
] = 1 = &1 ] ~ ~ o1 = = o &1

PYEImE USDT(# i) JISDC( A7 %
— DAI(£5 i) BUSD(#3 4)

B33 RELPEFHEAE2023F1062FaH (F42: HeER)

F kK : CoinMarktetCap, B X L& EXEFHE.
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A—FW, WETHARK ETF & REHFRk—RE&, %, ETFo#EHEE
P TR AR R — AR RS R P T AR 8 R, B SRR A He A T R
KH, MARERCRITRG, REH—FBOUNE T FREFARFHEMR
NEXZHNE, BRELETEEEREN BN ERERBH T 2K, #5
HEAEEMEA—RYEFOURT. BEFREMER. HK, A% ETF
MEHEEAERT ERES, CNTRHREBAFL LRL ZHETF WER, ¥
R BZHREETEFEN, FE L, ETF B /LRNTEEEH NG, AT,
HoAF T H ETF A FIAIMAR LK, AMEARTEREHZ “FlFHR”,
2024 F 1 A 10 HE 14 Hibks T M &EES T, B1EEL 10.36%.

(=) ARBATHFFPT A L6 mBridge J B BT 43 &

2023 4 10 A 31 H, & ERE&E4RAT (Bank for International Settlements,
BIS) €l#T .., T4 ER. RERT. PEARBITEFRTHRE (THK
“WH BT Ao B AT 3£ F) & R H mBridge T H X A& (BRLMAH S
CBDC # % i& ) ( experimenting with a multi-CBDC platform for cross-border
payments), R4 HUETEHBH KRR T ZRENNGE, F4HFE X T mBridge F
EREX., HEHEN, BEN SRR ARRE, FINBTHERARY . B8
B, ZESEBESHFEHER, UK ZHREEEE KA 2 EH mBridge
FeEEFM. BEl, mBridge E CE#ET T — M TLAEIN D S,
HEUERRFENR. KRERELAE, BF LNUARNERRSET D &R,
A&, FEHBUTERANTTFH (MVP) 4 HAF, #4596 & mBridge T &8
MR RG], REEEMEEERL, RNESNEEH,

XA, EPAEFTEAZERER. §%, mBridge FR T T AMHFT
& DLT, #% mBridge 4-%J, f&# mBL. %% % Ik £ £F Solidity 425 &,
AL mE G S, 55 mBridge TEM F £ HTR mBL WRIEY &, BE 5
H£PNFNRIELE, CRETENTEES; MALBATEANLET L, 75
X AR, EAETENT A RIEFEREATANR Sy, B35 55
RITHERT S, #KRT mBL 2 AR ELTE, wEF T EFRTHERN
7. BR, ReE L RNRRA T EHAFTREFLAFRZAH AL (DASHING)
WK REE. REATNHEANE, AZHNNEEZEE T & 248
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#| (Byzantine Fault Tolerance, BFT), £ ¥ & DLT F —f & & ERE
%, RRURRNGEEELS. BERE, BELARERN W 7 EM, 4 mBL #IE
TRET BE T HEN R REALR. BR, ELREMFE, mBridge £ 7 MU
Wit API D HEE N XA XA R, < EaliR AR LLZ CBDC £4%, 4
T AZ 5 %8 RTGS £ %, X Boka XN el KIFERA A/TEA CBDC,
A L% 5 mBridge T 6, AARE T FEEEM, &5, mBridge & /X
AT AREFATE, BET 1S020022 &8 R FRFERIT, X5 SWIFT
RB|XAFE—FK. Kk, ELHATRFHLHAATMA mBridge, XELERERKRL
WERBIETELE —NEE.

(2) HFRAHAREHH&

2023 10 A 18 H, BRM AT R AR E (B F KT KD (A stocktake on the
digital euro), B LF #ARYEEH B (investigation phase), B #ATEHEZE
5 4 (Governing Council of ECB) #® & ¥ 3 F B ju#t & TIEH# TR L W B
(preparation phase), ZREFHMITH T HEM BN EFRTH KA ER, €F
FINEKF RO $FBOTHRITRAE, 256 1E X DUR A o 7 17 2
S B A RIE P RA

ML E R E A, RN TREGCN BT HEFROUWERARE, EM. £H.
LIABEXANAXERITEE. K, HRERTFRTLATHELRTH
B, BRNEATRREGREAPHEFRTFEHELR, UL ERHE. £+,
TERFPFOFAELRAE; MBALAF PBFHIHFAELREAE, K&
kB AR BB F R TH B EANERITIRF .

ENFEETE, RNRTRATEFROEE. HF K Tapp TR, BX
FEAANERGFE, EFA P EMERE. TRRICGFRRAREE, LR 6
RENLHTHEEES; MAATITH AR FREH (payment service
providers, PSPs) M| A H Ml F MEM/EH, XATAREEANFE. WK
ERAXGEREES . RERNTHEE, — MNP REHRF M FRT
B P . X RL—/~ PSP, Jpi#t % P W EA PSP RE WY TR LW, RMAITEX
PSPs e MAZ P #RE “HEHN” K5, B Dbk, TEMMEHKF R TIKF
M—A PSP ## 35| 5 —A PSP, EH BB R AT T, KRN RTHE, &
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THFRTERATRTEM, HFRTEN—TaEmm, RNATHAELE
FHBERA,NMAAPAIUAFERAKFRTHNERG RS TRAMITE,
PSPs B A PR A G H B F XA TERMUNEA. s THFRTWEALF 4
M&RB A, EHLEF fPSPs HRBRRBHNEFHMUSL SHFR TN K0
™5

REXE, MMRTEEXE CBDC HRWIAEFAAR. RAGRT
SFRTHETERX =AM A BMNLATIAN, FKFRTES AR ZNFERR
fe— A, TRRYRATRT, BBRARERD XA AR TR, £23K
REGFRARAFHPAZRRERT, AHTHBRMa e g TR, &
t, REZERQET2023F6 AN THXER, IHRAEFRFRITILEESF
BB H. BE T REAES B 2023 £ 11 A RFEFF, KM 2T HRRES
MALEEFRHEL, FMAEFRTTRE-THAR,

B A4%E: INIFD ##]] YEXRERERXEXBREZRRTH, RERKH
AAHFT, EAAMBENMIATRUEAHLABKR,. A6, ERAOAE, wFE
K, BRFAAREG ERERKA. RERKBREXEZFHAR, FRIBEAK
Fi B AT R H TR

FERM: BEXREMERREIRE.
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